
April 24, 2006

Via Electronic Filing and U.S. Mail

Oregon Public Utility Commission
Attention:  Filing Center
PO Box 2148
Salem OR  97308-2148

Re: In the Matter of the Application of PORTLAND GENERAL ELECTRIC COMPANY 
for an Order Authorizing the Issuance and Sale of up to 4,687,500 Shares of Common 
Stock 
OPUC Docket No. UF _______

Attention Filing Center:

Enclosed for filing in the above-captioned docket are an original and two copies of 
Portland General Electric’s Application for an Order Authorizing the Issuance and Sale of up to 
4,687,500 Shares of Common Stock. This document is being filed by electronic mail with the 
Filing Center.

An extra copy of this cover letter is enclosed.  Please date stamp the extra copy and return 
it to me in the envelope provided.

Thank you in advance for your assistance.

Sincerely,

/s/ DOUGLAS C. TINGEY

DCT:am

Enclosure
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BEFORE THE PUBLIC UTILITY COMMISSION 

OF OREGON

UF ____

In the Matter of the Application of PORTLAND 
GENERAL ELECTRIC COMPANY for an Order 
Authorizing the Issuance and Sale of up to 4,687,500 
Shares of Common Stock 

APPLICATION

I.

Portland General Electric Company (“PGE” or “Company”) hereby requests an order, 

pursuant to ORS 757.415, authorizing PGE to issue up to 4,687,500 authorized but unissued 

shares of its Common Stock under its recently adopted 2006 Stock Incentive Plan (the “Plan”).  

The Plan (Attachment 1 to this Application) has been adopted by the Board of Directors of PGE

and approved by the shareholder.  The Plan is a part of the Company’s overall compensation 

package.  Awards under the Plan are intended to provide incentives that will attract, retain and 

motivate highly competent persons as officers, directors, and key employees of PGE.  Incentive 

plans such as PGE’s Plan are common in the industry and in companies similar in size to PGE.  

The Plan is administered by the Compensation Committee of the Board of Directors or 

another a committee appointed by the Board of Directors of the company from among its 

members (the “Committee”).  The Committee must be comprised of at least two board members 

who are non-employee and outside directors of the Company.  The Committee may delegate to 

one or more of its members, or to one or more employees or agents, such duties and authorities as 

it may deem advisable including the authority to make grants as permitted by applicable law, the 

rules of the Securities and Exchange Commission and any requirements of the New York Stock 

Exchange.  The Committee has sole discretion to determine the eligible participants to whom 
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awards will be granted. Awards under the plan may be granted in any one or a combination of:  

stock options, including incentive stock options, stock appreciation rights, restricted stock, and 

stock units, subject to terms and conditions determined by the Committee.  Awards may be made 

as part of compensation for directors, officers or key employees.  Awards may also be granted as 

performance-based awards the vesting and/or payment of which are based on achievement of 

specified business criteria.  No award will be granted more than ten (10) years after the 

effective date of the Plan.  The Committee may amend the Plan from time to time or suspend 

or terminate the Plan at any time, provided that no amendment of the Plan may be made 

without approval of the shareholders of the Company if such approval is required under 

applicable laws, regulations or rules, including rules of the New York Stock Exchange.

The aggregate number of shares of Common Stock that may be subject to awards under 

the Plan is 4,678,500, subject to certain specified adjustments.  The Plan also contains limitations 

on the maximum number of shares that can be subject to an award to any individual, the number 

of shares issued during each calendar year, and the number of shares issued pursuant to incentive 

stock options awarded under the plan.

II.

The following information is submitted in compliance with OAR 860-027-0030(1):

(a)  Applicant's Name and Address (OAR 860-027-0030(1)(a))

Portland General Electric Company, 121 SW Salmon Street, Portland, Oregon 
97204.

(b)  Applicant's Incorporation and Authorizations to Transact Utility Business 
(OAR 860-027-0030(1)(b))

PGE is a corporation organized and existing under and by the laws of the State of 
Oregon, and the date of its incorporation is July 25, 1930.  PGE is authorized to 
transact business in the states of Oregon, Washington, California, Idaho, Utah and 
Montana, but conducts retail utility business only in the State of Oregon.  As of 
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February 21, 1995, PGE is also registered as an extra provincial corporation in 
Alberta, Canada.

(c)  Notices (OAR 860-027-0030(1)(c))

The names and addresses of the persons authorized to receive notices and 
communications in respect of this Application:

PGE-OPUC Filings
Rates & Regulatory Affairs
Portland General Electric Company
121 SW Salmon Street, 1WTC0702
Portland, OR 97204
(503) 464-7857 (telephone)
(503) 464-7651 (telecopier)
pge.opuc.filings@pgn.com

The names and addresses to receive notices and communications via the e-mail 
service list are:

Patrick G. Hager, Manager Regulatory Affairs
E-Mail:  patrick.hager@pgn.com, and

Douglas C. Tingey, Assistant General Counsel
E-Mail: doug.tingey@pgn.com

(d)  Principal Officers (OAR 860-027-0030(1)(d))

As of April 1, 2006, the names, titles and addresses of PGE's principal officers are 
as follows:

NAME TITLE

Peggy Y. Fowler Chief Executive Officer & President

James J. Piro Executive Vice President, Finance, Chief Financial 
Officer & Treasurer

Arleen Barnett Vice President

Carol A. Dillin Vice President

Stephen R. Hawke Vice President

Ronald W. Johnson Vice President

Pamela G. Lesh Vice President

James F. Lobdell Vice President



PAGE 4 -- APPLICATION OF PORTLAND GENERAL ELECTRIC

Joe A. McArthur Vice President 

Douglas R. Nichols Vice President, General Counsel & Secretary 

Stephen M. Quennoz Vice President

Kirk M. Stevens Controller and Assistant Treasurer 

William J. Valach Assistant Treasurer

Kristin A. Stathis Assistant Treasurer

Cheryl A. Chevis Assistant Secretary

Karen J. Lewis Assistant Secretary

Steven F. McCarrel Assistant Secretary

Campbell A. Henderson Chief Information Officer

(e)  Applicant's Business (OAR 860-027-0030(1)(e))

PGE is engaged in the generation, purchase, transmission, distribution, and sale of 
electric energy for public use in Clackamas, Columbia, Hood River, Jefferson, 
Marion, Morrow, Multnomah, Polk, Washington, and Yamhill counties, Oregon.

(f)  Authorized and Outstanding Stock  (OAR 860-027-0030(1)(f))

(f) A statement, as of the date of the balance sheet submitted with the 
application, showing for each class and series of capital stock:  brief 
description; the amount authorized (face value and number of shares); the 
amount outstanding (exclusive of any amount held in the treasury), held 
amount as reacquired securities; amount pledged by applicant; amount 
owned by affiliated interests, and amount held in any fund;
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PGE's capital stock as of December 31, 2005:1

Outstanding

Shares
Amount 
($000s)

Cumulative Preferred Stock * 
:
7.75% Series No Par Value 
(30,000,000 shares 
authorized): 189,727 $18,973 

$1 Par Value
Limited voting Jr. 1 -

Total Preferred Stock 189,728 $18,973

Common Stock:
$3.75 Par Value
(100,000,000 shares 
authorized): 42,758,877 $160,346

*As required by SFAS No. 150, PGE’s 7.75% Series preferred stock has 
been reclassified Long-Term Debt, effective July 1, 2003, and the 
Company began recording the related dividends as interest expense.

None of the capital stock is held as reacquired securities, pledged, or held in any 
sinking or other fund by the Company.  35,463,555 shares of Common Stock is 
held in the Disputed Claims Reserve in accordance with the Fifth Amended Joint 
Plan of Affiliated Debtors Pursuant to Chapter 11 of the United States Bankruptcy 
Code, dated January 9, 2004, and as thereafter amended and supplemented from 
time to time.  In addition, the Company has been informed that Harbinger Capital 
Partners Master Fund I, Ltd., Harbinger Capital Partners Offshore Manager, 
LLC., HMC Investors, LLC, Harbert Management Corporation, Philip Falcone, 
Raymond J. Harbert, and Michael D. Luce (collectively “Harbinger”) have 
acquired approximately 7.3 percent of PGE’s issued and outstanding Common 
Stock. 

  
1 As the Commission is aware, on April 3, 2006, PGE’s $3.75 par value common stock (42,758,877 shares) was 

cancelled and 62,500,000 shares (of 80,000,000 shares authorized) of new PGE common stock without par 
value were issued.  27,036,445 shares were issued and distributed to creditors of Enron that held allowed 
claims, with the remainder issued to a Disputed Claims Reserve (DCR) where it will be held to be released over 
time to Enron’s creditors holding allowed claims in accordance with the Chapter 11 Plan.  As a result of that 
issuance, PGE's balance sheet will be adjusted to reflect the combined book values of the current $3.75 par 
value common stock and Other paid-in capital into the new item "Common stock, no par value."  In addition, on 
March 14, 2006, PGE's Board of Directors authorized the share of $1 par value Junior Preferred stock to be 
redeemed on March 28, 2006. The Junior Preferred was redeemed and cancelled and will not be reissued.
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(g) Authorized and Outstanding Long-Term Debt or Notes (OAR 860-027-
0030(1)(g))

The following represents PGE’s debt as of December 31, 2005, the date of PGE’s last 
major SEC filing (10-K):

Authorized Outstanding
Description ($000s) ($000s)____

First Mortgage Bonds:
MTN Series IV due June 15, 2007 7.15% 50,000 50,000
MTN Series due August 11, 2021 9.31% 20,000 20,000
8- 1/8 Series due April 15, 2010 150,000 150,000
5.6675% Series due October 25, 2012 100,000 100,000
5.279% Series due 4/01/2013 50,000 50,000
5.625% Series VI due 08/01/2013 50,000 50,000
6.75% Series VI due 08-01-2023 50,000 50,000
6.875% Series VI due 08-01-2033 50,000 50,000

Total First Mortgage Bonds $520,000 $520,000

Pollution Control Bonds:

Port of Morrow, Oregon, Fixed & Variable Rate: 
Due May 1, 2033, 5.20% $ 23,600 $ 23,600

City of Forsyth, Montana, Fixed Rate:
Due May 1, 2033, 5.20% 97,800 97,800
Due May 1, 2033, 5.45% 21,000 21,000

Port of St. Helens, Oregon, Fixed Rate:
Due April 1, 2010, 4.80% 20,200 20,200
Due June 1, 2010, 4.80% 16,700 16,700
Due August 1, 2014, 5.25% 9,600 9,600
Due December 15, 2014, 7.125% 5,100 5,100

Total Pollution Control Bonds $194,000 $194,000
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Other Long-Term Debt:

Long term contracts 89 89
7.875% Notes due 2010 149,250 149,250
Capital Lease Obligations 0 0
6.91% Conservation Bonds 9,047                 9,047
Unamortized Debt Discount and Other    ( 1,206) (1,206)

Total Other Long-Term Debt $157,180 $157,180

Less Maturities and Sinking Funds
Included in Current Liabilities                 ( 10,547) (10,547) 

Total Long-Term Debt  $860,633 $860,633

None of the long term debt is pledged or held as reacquired securities, by affiliated corporations, 
or in any fund, except as noted above.

(h)  Proposed Issuance of Securities (OAR 860-027-0030(1)(h))

See Section I of the Application.

(i)  Description of Proposed Transaction (OAR 860-027-0030(1)(i))

(i) A reasonably detailed and precise description of the proposed transaction, 
including a statement of the reasons why it is desired to consummate the 
transaction and the anticipated effect thereof. If the transaction is part of 
a general program, describe the program and its relation to the proposed 
transaction. Such description shall include, but is not limited to, the 
following:

(a) A description of the proposed method of issuing and selling the 
securities;

(b) A statement of whether such securities are to be issued pro rata to 
existing holders of the applicant's securities or issued pursuant to any 
preemptive right or in connection with any liquidation or reorganization;

(c) A statement showing why it is in applicant's interest to issue 
securities in the manner proposed and the reason(s) why it selected the 
proposed method of sale; and

(d) A statement that exemption from the competitive bidding 
requirements of any federal or other state regulatory body has or has not 
been requested or obtained, and a copy of the action taken thereon when 
available.
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For information responsive to subparts (a)-(c), see Section I of the 
Application.  As to subpart (d), an exemption from federal or state 
competitive bidding requirements has not been obtained because no such 
requirements exist with the respect to the issuance of Common Stock 
under the Plan.  

(j)  Transaction Fees (OAR 860-027-0030(1)(j))

(j) The name and address of any person receiving or entitled to a fee for 
service(other than attorneys, accountants and similar technical services) 
in connection with the negotiation or consummation of the issuance or 
sale of securities, or for services in securing underwriters, sellers or 
purchasers of securities, other than fees included in any competitive bid; 
the amount of each such fee, and facts showing the necessity for the 
services and that the fee does not exceed the customary fee for such 
services in arm's-length transactions and is reasonable in the light of the 
cost of rendering the service and any other relevant factors

There will be no compensation to any underwriter, bank or agent for their services 
in connection with the issuance of the Common Stock that is the subject of this 
application other than routine fees to the Company’s registrar and transfer agent 
and usual and customary fees for record-keeping with regard to the Plan.

(k)  Commissions and Net Proceeds (OAR 860-027-0030(1)(k))

(k) A statement showing both in total amount and per unit the price to the 
public, underwriting commissions and net proceeds to the applicant. 
Supply also the information(estimated if necessary) required in section(4) 
of this rule. If the securities are to be issued directly for property, then a 
full description of the property to be acquired, its location, its original 
cost(if known) by accounts, with the identification of the person from 
whom the property is to be acquired, must be furnished. If original cost is 
not known, an estimate of original cost based, to the extent possible, upon 
records or data of the seller and applicant or their predecessors must be 
furnished, with a full explanation of how such estimate has been made, 
and a description and statement of the present custody of all existing 
pertinent data and records. A statement showing the cost of all additions 
and betterments and retirements, from the date of the original cost, should 
also be furnished

New shares of Common Stock issued under the Plan will be issued periodically in 
accordance with the awards made under the Plan at the time of the awards.  It is 
not possible to determine the economic value of such shares of Common Stock 
until they are ultimately issued.  
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(l)  Purpose for Issuance (OAR 860-027-0030(1)(l))

(l) Purposes for which the securities are to be issued. Specific information 
will be submitted with each filing for the issuance of bonds, stocks or 
securities:

§ Construction, completion, extension or improvement of 
facilities. A description of such facilities and the cost thereof;

§ Reimbursement of the applicant's treasury for expenditures 
against which securities have not been issued. A statement giving a 
general description of such expenditures, the amounts and 
accounts to which charged, the associated credits, if any, and the 
periods during which the expenditures were made;

§ Refunding or discharging of obligations. A description of 
the obligations to be refunded or discharged, including the 
character, principal amounts discount or premium applicable 
thereto, date of issue and date of maturity, purposes to which the 
proceeds were applied and all other material facts concerning 
such obligations; and

§ Improvement or maintenance of service. A description of 
the type of expenditure and the estimated cost in reasonable detail;

See Section I of the Application.

(m)  Other Federal and State Applications (OAR 860-027-0030(1)(m))

(m) A statement as to whether or not any application, registration statement, 
etc., with respect to the transaction or any part thereof, is required to be 
filed with any federal or other state regulatory body

The appropriate forms or other appropriate filing will be filed with the Securities 
and Exchange Commission depending on the nature of the issuance of the 
Common Stock.

(n)  Facts Showing that Issuance is Lawful, Appropriate, and in the Public Interest 
(OAR 860-027-0030(1)(n))

(n) The facts relied upon by the applicant to show that the issue:

§ Is for some lawful object within the corporate purposes of 
the applicant;

§ Is compatible with the public interest;
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§ Is necessary or appropriate for or consistent with the 
proper performance by the applicant of service as a utility;

§ Will not impair its ability to perform that service;

§ Is reasonably necessary or appropriate for such purposes; 
and

§ If filed under ORS.757.495, is fair and reasonable and not 
contrary to public interest;

See Section I of the Application.  The requested approval will allow PGE to 
provide incentives that will attract, retain and motivate highly competent persons 
as officers, directors, and key employees of PGE.  PGE believes the requested 
approval is in the public interest and is consistent with and will aid PGE in 
providing service as a public utility.  

(o)  Acquisition of Rights (OAR 860-027-0030(1)(o))

Not applicable.

(p)  Affiliated Interest Transactions (OAR 860-027-0030(1)(p))

Not applicable.

III.

The following exhibits are required by OAR 860-027-0030(2):

EXHIBIT A (OAR 860-027-0030(2)(a))

PGE's Amended and Restated Articles of Incorporation, effective on April 3, 
2006 (previously filed in Docket UP 234 and incorporated by reference hereto) 

EXHIBIT B (OAR 860-027-0030(2)(b))

PGE's Third Amended and Restated Bylaws (previously filed in Docket UP 234
and incorporated by reference hereto).

EXHIBIT C (OAR 860-027-0030(2)(c)) (see attached)

Resolution of the Board of Directors approving the Plan, and the Consent and 
Authorization of Shareholder.

EXHIBIT D (OAR 860-027-0030(2)(d))

None.
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EXHIBIT E (OAR 860-027-0030(2)(e)) (see attached)

PGE's balance sheets as of December 31, 2005.  

EXHIBIT F (OAR 860-027-0030(2)(f)) (see attached)

A statement of all known contingent liabilities as of December 31, 2005.

EXHIBIT G (OAR 860-027-0030(2)(g)) (see attached)

PGE's income statement for the 12-month period ended December 31, 2005.  

EXHIBIT H (OAR 860-027-0030(2)(h)) 

See Exhibit G.

EXHIBIT I (OAR 860-027-0030(2)(i))

EXHIBIT I:  A copy of registration statement proper, if any, and financial exhibits 
made a part thereof, filed with the Securities and Exchange Commission.

A copy of the Registration Statement on Form S-8 to be filed with the Securities 
and Exchange Commission will be provided at the time of filing.

EXHIBIT J (OAR 860-027-0030(2)(j))

EXHIBIT J:  A copy of the proposed and of the published invitation of proposals 
for the purchase of underwriting of the securities to be issued; of each proposal 
received; and of each contract, underwriting, and other arrangement entered into 
for the sale or marketing of the securities. When a contract or underwriting is not 
in final form so as to permit filing, a preliminary draft or a summary identifying 
parties thereto and setting forth the principal terms thereof, may be filed pending 
filing of conformed copy in the form executed by final amendment to the 
application

Not Applicable.

EXHIBIT K (OAR 860-027-0030(2)(k))

Not Applicable.

IV.

PGE respectfully requests that the Commission issue an order authorizing the proposed 

issuance of up to 4,687,500 authorized but unissued shares of PGE Common Stock under its 

2006 Stock Incentive Plan.
















































































